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FINANCIAL NEWS
AND COMMENT

Stocks ( lose Weaker.Sugars
Down to New Lows.ForeignKxchange Off.

The professional stock trading cle-
meni. encouraged oy m suvivoo ...

ing sugar, steel and other Issues down

on Friday, were active from thg start of
justness yesterday and largely through
their efforts he price list closed with a

greater degree of weakness than It did on

die preceeding day. From selling the

sugar issues down to new low records for
lie year, the partisans of the short side

urned attention to railroad equipment,
tobacco, steel, oil and railroad shares,

wringing about reactions of 1 point to

nore than 1' points. The fact that the
justness turnover in the two hours of

lealings was nearly twice as large as

>n Friday showed that confidence in the

>ear position had Increased over night,
ind selling pressure found little more

jpposition than in the earlier days of

lie week when prices receded the easiest.

I'liere was little, If any, rallying power

n the market at the close.

Such a market as yesterdaj'- speaks
athcr eloquently of the uncertain unlepstructureof sentiment toward indusryand pending developments in coinnerclallines. At the end of a week

:ontalning sharp downward dips and lr

egularrallies, one frequently expects
lomething In the way of short covering.
Jut when prices leave off with the bear

:ontingent seated firmly in the saddle,
lttle reason is supplied for expectation
if rising quotations during the next few

justness days. The market has, howsver,the habit of turning about suddenlyand it is not impossible that the last

days of the year will see reflection of

the feeling held in some speculative
quarters that, with the new year, busi««««will e-mdtiallv disclose

improvement. The mercantile reviews
this week have detected traces of slow

betterment in textile lines, including the

reopening of several mills. It would
lot be surprising if the, railroad statenentsfor 'November disclosed some Improvementin respect to profits as comparedwith those of October and Septemberalthough estimates of a decline
11 freight movement make the outlook
problematical. A summary of operating
esults of most of the country's roads
n October shows that net operating In:omewas 18.4 per cent, less than the
imount necessary to make 6 per cent,

in the investment, but only close examnationof maintenance costs, which is

aot possible at this time, would indicate
whether or not the carriers had charged
off an unusually large proportion of
gross revenue for this purpose.

Sterling exchange continued its reaction.the sight draft rate at 3.49 at the
end of trading showing a fall of 2 cents.

Other quotations followed the London
rate downward. Despite the quick reverseof Friday and Saturday, sterling
gained, more than 4 cents on the week.
Member institutions increased their

borrowings through rediscounts of (iovernmentpaper from the Reserve Bank
$39,100,000, but were able to reduce rediscountsbaaed on commercial bills to
the extent of 8112.500,000, the net reductionof all forms of rediscounts beingclose to 580.000.000. The bank lost

$18,200,000 through the gold settlement
fund and the gold reserve receded about
$17,000,000. Net deposits, however, declined$47,171 ,000, making necessary a

smaller reserve than was required
for the proceeding week, and th<
ratio of reserve to deposit anc

note liabilities was 39.1 per cent, th<
same as on December 11. A seasons

increase of reserve notes outstanding
amounting to $7,900,000, was reported
The Clearing House statement showet
the result of the shifting of funds Incl
dent to th« transactions of December 15
The report of actual condition noted at

increase of $115,578.000 in loans and tin
surplus reserve receded $3,025,000 t<
$8,222,000, tho change corresponding al
most exactly to a recession of rescrvi
cta.rlitu ot th.. l?/>Kr*rvr Matilt

FOREIGN EXCHANGE.

SATURDAY, DBCEMHKK 1*.
t.KKAT BRITAIN.

YeiterParlty.To-day. day. Dae. It
|4.MH Demand. «tT*.03.49 W[ H"1?,Cable*. ofrg.. 3.49*» 3 451

Hanker* dO d'a 3.4514
Banker*, 90 d'a 8.4314 Walk

THK. CONTINENT.
19.30 France. rent* a franc-

_Demand 3.09 0-04
Cable* 3.90 d.O» ...00

19.30 It.'lBltiTii. cent* a franc:
ltenmn.1 9.21 rt *4 0.19
Cable tt.22 0.83 d.»

1MB *wlta*Man0, ealltl a franc:
Demand 13.17 13.07
Cabb-a 13.30 13.10 13.43

19.30 Italy, centa a lira.
|>en.and 3.39 3.4d 3.49
Cable* 3 40 3.4* 8.30

23*0 tlcrmany, cent* a mark:
liemand 1.30 '.3* l'5ii!Cable* 1 37 1.39 1.33V

20.90 Sweden, centa a krone:
Demand 19.70 19 90 19.23
Cable* 19.73 19.93 10.30

30.30 Norway, cent* a kron*:
....Demand ,14.73 14.90 14.83

Cable* 14 73 14.90 14.40
20.9O Denmark, cent* a krone:

Demand 13.03 13.10 Jd-J®Cable* 13 10 13.15 14.33
19.30 tire, ce, cont* a drachma

Deninnd 7 40 7 90 7.10
Cable* ........ 7.43 7.A3 i.le

19..".0 Spain, cent* a peaeta:
Demand .12.1*1 13.00 12.90
table* ... 18.00 It. 10 13.00

10 20 llrillend. cent' n florin:
Demand 31.20 31.40 M.4JCable* 31 80 31.30 30.3.»

31.40 Rttaala. cent* a ruble:
;nn ruble*. .70 .70 ..0
."00 i ublne. .03 .03 .00

20.30 Auelrln. cent* a crown:
Demand 23 .22',4 80S!
Cable* 23H .28 .81

23.*0 Poland, centa a mark:
Demand .10 *17 .JJCable* It .19 -21

20.30 Hungary. cent* a crown;
Damand IT .10 .1#
Cable* 10 .17 .30

2010 IiiKo*la%la, centa a crown
Demand 99 99 71 i

.09 72'4
21*1 Finland, cent* a mark:

Demand 2 40 2 41 2.30
Cable* .'. 2.4*3 2 42 2.83

20 20 (>.<' hoalovakla, centa a crown
Demand 1-15 1.14 1.15
Cable I 13 1.19

19 30 Humrfnla. rent* a leu:
Demand 1.12 1.1.> 1 39
Cable* 1.13 1.19 4.37

FAR KANT.
109,32 Shanghai, rem* a lael:

Demand .... 77 00 7.00 ^eOOCable* 77.75 77.75
7A0O Hongkong, rent* a dollar:

Demaod ,...55 00 55.00 5*.00
Cable* 39.30 53.30 55 30

49 00 Bombay, centa a rupee
Demand 20.00 20.00 20 00
Cable* 29 50 20.50 29.50

49 *4 Tokon.ma. real* a yen,:
Demand .... *0-3714 50.3714 50.8*14K6.9214 80.0214 M.02lJ
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NEW YO
I

Day's sales .

Closing..>|Dlv.| jBid. A-ik. |ln<i.| Sales.
14Ms 15 .. 6C0 Advance Rumely43% 45 i! SOD Advance Rumely25% 16 4 100'AJax Rubber ....%' 1 400 Alaska Gold M..1.1 1% . .i 300!Alaska Juneau G46%, 46% 1100 Allied Chem & U\86 87 71 100 Allied Chem & Dj28% 28% 4| 2400 Allis Chalmers M
68 75 7! 100 Allis Chalmers M
96%; .. 81 100 Amalgamat Sugai55% 56 s; 200!Am Agric Chem.77%! 79% (i 100|Am Agric C'hem \41 43% 4 400 Am Hank Note...40 43 3 lOOiAm Bank Note pi) 36%' 38%! S 2700!Am Beet Sugar..54 54%' 10' 600!Am Bosch Magn<22%, 23 ..! 500iAm Can'73 74 71 1100 Am Can pf120% 120% 12' 2600 Am Car & Pdy...106% 109 7! 100 Am Car A Fdy pt1(1%' 17% ..: 100 Am Cotton Oil...60 66 6: 100 Am Cotton Oil pf.7 7% 80c1 100'Am Drug Syndics;112 115 8! 100!Am Express6% 6% ..! 200 Am Hide & Death26 36%! 7l 1100|Am Hide & Death38 39 J 4 100!Am Ice
50 56 6[ 30!Am Ice pf35% 35%I ..I 23001Am Inter Corp..9% 9%J l! 2400iAm Da France F:79 [ 70%; 6| 2800'Am DoeomotH-e
;? [100^4 7 1001Am Locomotive jb6V4; 68 4 100 Am Radiator ....

8%; 8% ..j 36001Am Safety Razor.
8%. 8% 3000!Am Ship A- Com.

39Ml. 39r?H 4] 3100!Am Smelt & Ref.86*4 86*4 7! 100 Am Smelt & Ref jiii> 68 ij. 6 1001Am Smelt See A.
2S%I 20 3' 300'Am Steel Found:

81 7! 200!Am Steel Foundr
83*4! 83%! 71 1700 Am Sugar Ref...
99%. 99% 71 5001Am Sugar Ref j>168 6SAfs 10' 600 Am Sumatra Tol
80 86 71 lOOlAm Sumatra Tol)

8 1000 Am Tel & Tel...
111 112 12 3001Am Tobacco
108 109 12 100[Am TobaeCo B...
87 87*4 6 900 Am Tobacco pf i
86 92 7 200 Am Wholesale pi61% 61% 7 2100 Am Woolen
81 32 .. 200 Am Writ Paper 46 6% .. 200 Am Zinc, L & Sm
28 31 6 100 Am Zinc, L & Sm
33 35% 4 6400 Anaconda Copper
2% 2% .. 200 Assets Realization

18 18% 4 900 Associated Dry G
49 50 6 10'Asso Dry Goods 1
87 91 6 100 Associated Oil Co.
79%, 79% 6 1400 Atch, Top & Santi
7o 75% 5 100 Atch. Top & Sant;
5 5% .. 800 Atlanta, Birm & A

84 84% 7 100 Atlantic Coast Li
6 7% ,.1 500 Atlantic Fruit ...

17%| 18% 3 400 Atlas Tack Corp.
103% 104%! 10 5900;At, Gulf & W I S

9 10 .. 300jAustin Nichols ,.

3 4 400.Autosales
86 86% 7! 4400iBaldwJn Loeomoti
31%I 31% ..! 3600. Baltimore & Ohio
47 ~i 48 4! 100'Baltimore » Ohio

110 '116 8' lOOjBarrett Co
107% !109 8l 300 Barrett Co ctfs...
2%! 2%! ..I 200'lJethlcl-em Motors

(101% 102 8! 500JBethlehem Steel 8
51 %j 51%! 5! 1600iBethlohem Steel 1
3%I 3%' 100 Booth Fisheries .

9% 10 .. 400 Brooklyn Rapid '1
6%j 7%. .. 500!Brooklyn R TCtfs

50 '51 ! .. 400 Brooklyn Union C
3%; 4%' .. 100 Bruiw Term & R
4% 5 .. 500'Butte Copper & Z
8%[ 8%' .. 800'Butte & Superior
12%; 13 .. 1400 Caddo Cent, O & F
61%; 62 [ 6 200[California Pack C
23% 24 .. 600 California Petrol .

68 68% 7 100|California Petrol
43% 48%l 4| tOOCalurwt. & Arizon
111%'112 lrtl 200*i!Canadian Pacific
79 80 7' 200[Case, J I. Threr-: M
35*41 35% ..! 1300 [Central Leather .

26% 27 4 900|Cerro ele Pasco C
35 37 41 100 Certain-teed Prod
72% 78 101 160©iChand'er Motors
54*4' 54*4' 4* 2ft00 Chesapeake A Oh
7 ft ..! 300'Chicago A Alton.
5 5% . J 500 Ohio A E III pf Eq
7*41 7% 800 Chicago Gi Weste
16% 17 ..! 300 Chicago Gt Wests
25 25%l 7800 Chicago. Ml! & 8t
38*4' 3S*4j 1700jChicago. Mil A St
6614 67 5| 1800 Chicago A Northt
24%! 25 .1500,Chicago, R 1 A Pi
55% 56% 6 300 Chicago. P. I 4 I' (
63% 66% 7 200jOhicago, R 1 ft 1' i
8%' 8%' 700 Chile Copper ... ?

18 18%l ..I 2300Vhlno Copper ....

32 1 33 | ..] 600jClev, C. C A St Gt
20 20% .. 3200 Coca-ColaI SB '26 3! 1100Vol Fuel A Iron..:! 25 25*4| .. 500:Colorado A South

. 10% 10% 1! 1700 Columbia Graphnf
.. 63%' 7 lOOCol Graphophone11 33 36 4l 100 Comp Tub Rdcorc

11 52 53 7 lOo'Cnnsolidated Ciga
77% 7ft 7 400 Consolidated Oux
5% 5% 2 800 <'on Interstate Ca
18% 1ft 3 500 Consolidated Text

>! 60%I 61 7 200iContinental Can
1 5%' 5% 1 400 Continental Cand;

96 ft7 4 2500,Corn Products K<
' 27% 27% 2% 2200 Cosden A Cr

81*4 81% 4! 6700[Crucihle Steel Co,
1 25% 26 7 600 Cuban Ant Sugar.
. 17% 17% 2200.Cuba Cane Sugar

56% 57 7 1400 Cuba Cane Sugar
ft2 ftft 4 300 Davison Chemical

t 15 16% loo De Peers Mines
r> ft3% ft*>% ft 300 Delaware A Hilda

210 215 10 100 Del. Ijick A West
% 1 300 Denver A Rio (ir

L 1% 1% .. 800 Denver A Rio Ora
5 10 10% 1 100 I)oine Miner;

10 lO'Easiman Kodak
14% 15% .. 800 Elk Horn Coal C
6 8 100 Emerson Rrantin
51% 52 5 6001 Endicott-Johnson
85% 85% 7 loo Eivlirott-Johnson
12% 12% 1ft00 Erie
17% 18% ftOO Erie 1st pf
12%i 13% .. 1001Erie 2d pf
43% 44 S 4400 Famous Players-1
70% 71 8 200 Fiim Players-l^asl
24% 25% 7 30o Federal Mtn A S
!7 100 7 100 Fisher Mody Corp
10% lo% .. 1100 Plsk Rubber
2 2% ..I 300 Gaston W & Wigt
40% n .. 4300 Gen Asphalt
75 8,» 5 100 Gen Asphalt pf.
48 50 2 lOo Gen Am Tank Cc
8174 *2 7 14(»o Gen Citcar pf.
11H IK7, x 900 Gen Electric Co..

.lion <;««n Electric Co
IS 137a 1 13200 (Jen Motor
6674 71 ti 100<lon Motor of....
60 62 '6I 600 den Motor Corp

,70 71 7 700 Gen M Corp deb i
3274' 33 6 3800'Goodrich, B F
74 76 7 100 Goodrich, B F pf.
72 7274 7 1700 Oreat Northern 1
2374 26 4 SOOlOreat Northern ('
16H 17*4 2' 100 Greene CananoH I
8 10 .. 100 Gulf. Mol>ll° A No

21 22% .. 200 Gulf. Mobile * N
2KH 31 .. 600 Gulf State* Steel.
14 UH .. 500 Hendee Manufart
7 4 55>4 4 100 Haekol ft Barker
OV4! 9% 1 1 tOO Hupp Motor
(j7% 60 3000 Houeton «»ll Co. .

S2», 83 * a 7 *00 flllnola Centml ..

« «Vii 60c 1700 Indla'iomn K -f
20% 30 1 1600 inspiration Con (

3%, 4 .. 30<)Interboro Con Col
9%; 10 . J 300 interboro Con Cor

10 1074 200 Int Aar! Corp
9 5 74' 96 7l 1300 Int Harvester Cc

' 1174 im .,! 200ilnt Mer Marine..
48 4874 6 3900 Int Mer Marine P
89 74 SO .. 800! inter Mntm True
1274 " 74 .. 1700 International Met
79 S5 6' lOOllnternatlonal Nlol
4774 48 .. 2100 International Pap
21*4 2 1 74 1100|1nvlnc1ble Oil ...

30 3074 .. too Iron Products Co
4% 4'4' .. 3400 latand 'hi A Tr.an
3 374 .. 200 Jewel Tea
874' 834 600 Jewel Tea pf

UOtTH MMM \

32.44 nio dc ,1,'nclr" < nt« it niltrcl,:
lirnanil 1(2*', 11.67',.; 1 '1.2"'
C»b|r« 11..Ml 11.Mi 11.37' ?

42.45 Mncnn, Aires, cents , i>c,o:
lismmul .'HwO 34.12'- 33.3774
Cable, 34 02', 34.23 33.30

103.12 friiauay, oent* a dollar: I
Pemanii a.70 73,fc.» 70.1,1, I
Cable, 70.00 73.30 70.37',4

CANADA.
flea- Tork fund. In Montreal, 9180 premium

per $1,000. Mint real fund. In N»w Torlt,
$162.64 discount per $1,000

YORK HERALD, S

>RK STOCK EXC
SATURDAY, DEC

1920. 1919.' 1918.
118,707 450,910 231.070

lOpen- IHlgh- Low- CIoh- Net
1 lug. est. est. Ing. Change.

. . . .'...! 15 f 15 14%; 15 . %
pf 45% 45% 45 45 ,,

26 20 26 26 . %
I| 74: 74i 74 74i ..

M 1 1%, 1 1%; -1- V4
e 47 47 46% 46Vi . %
e pf... 86% 86% 86% 86% + 1%
Itg 28 28% 28 28% . %
fa pf.. 70% 70% 70%I 70%! + %
1st pf 98% 98%) 98%) 98%| + %

55% 55%1 55%I 55% . %
if 79%l 79%! 7974 7974) -f % ]

42%! 42%) 42%' 42% . 1
' 41%' 41% 41%: 41% . 1%

39%! 39%( 35 38 . 1%
Ro 55%| 55% 54%: 55 . %

22% 22% 22% 22%' .. ^73" 73% 72%' 73%! _ %
122 122 120% 120V4 . 1%

' 106 % 106%jl06% 1106% . %
17 !17 17 17
60%! 60%j 60%j . 3%

ite 7 7 7 7
:i5 |115 1115 ,115

ie*" 6% 6%! 6%' 6% . %
ler pf. .1 36% 36% 36% 36% . %

39 39 39 39
55% 55%! 55% 55%
3674 36% 35 35% . 1%

ire Eng! 9% 9% 9% 9%
81% 81%! 78% 79 2%

)f 100 100 1100 100 . %
67 67 67 67 + %
8%' 8%: 8 8%! . %

....... 8% S%' 8%! S%! -f %I 39%! 39%! 39%] 39941 %
)f 81 '"4 81%! 81%' 81%; . %

68%' 68%! 68% 68%
leg. ,. 28% 28% 28%! 28%; . %

pf. 80"4 80"4 80% 801;,. _ %
83% 8374 83Vi' 83% %

' 99% 99%! 99%: 99%! . %,
) 68% 68% 68 j 68 . 1
pf 80 90 80 80 . 2%

9 7 74 9 8 97% 98
;il0%illl 110% !lll . 1%
109 109 1109 109

iew.... 87%! 87%! 87 87%
r 90 90 89% 89% + %

61%; 61% 60% 61% . %
>r 32%! 32% 32% 32%
elt 6% 6% 6% 6%
elt pf. .1 29 29 29 29 . 2

35%! 35% 35 35 . %
3%1 2%) 2%j 2% ..

oods... 18 18 18 18.
st pf....! 50 50 50 50

87 87 87 87 . 1
a Fe...[ 79%: 79%' 79 79 .. ,

a Fe pf.! 75 75 75 75 -4- %
'tl 5% 5% 5 5 . %
ne 84% 84%1 84%; 84% . %
.'.7.7.7.1 17%! 17%' 17% J 17% .

S jl06%'106% 103 .103% . 3%
10 10 10 10 . %
a 3 2%; 2% . %

ve Wks! 87 87% 86 86%' . %
32 32% 31% 31%; . %

pf 17% 47%! 47%' 47%'
108%il08%!l08%;i08%' + 3%
1109 1109 109 J1092%' 2% 2% '2%!. %

p c pf. 101% 101% 101%!ioi%' . %
3 51%' 51% 51% 51%! . %

3%: 3% 3%' 3% + %
"ranslt. 9% 9%! 9% 9% . %
of dep. 6% 6%! 6%; 6% %
fls o1 51\ t)0 51
R 3% 3% 3%: 3%
inc 4% 4%; 4%, 4% . %
Cop.... 8% 8% 8%' 8% + %
i 12% 12% 11% 11% . 1%
o 61% 61%! 61%! 61% . %

24% 24% 24 24 . %
pf 68% 68% 68% 68% -f- %
a 43 43 43 43 + %

ill2\ jll2% ill l%ill2 %
[ pf 80 80 79% 79%! 1%

35%' 85% 35 35 . %
op 26% 26%' 26%' 26% + %
Corp..! 37 37 37 37 2

73% 73% 72% 72%; %
lo 55%; 55%' 54%; 54% + %

. 9% 9%; 7% 7% 1%
Tr ctfs 5 5 5 5'
rn 7 U. 7li. 71,: 71.: U.

«* '* *, ' '*

rn pf. .17 17 17 17
I'm ill.. '.'6 2*5 25 25% . 1
P pf. 39%' 39% 3814 38*41 114
M-Mtf-rt. 67 67 65% 66%! + 1%
u If 23 25 24% 2-174 . %
5 c pf. 56 56 56 56 . %
p i- pf. 6b 66 66 66 -f* 14

' 8% 3 8% 8%! . %
18%; 18% 18 18%! . 14

>Ui« 33 33 31% 3214! 314
20% 20%; 20 '20 . %
26 26 25 25 . 114

iprn 26 26 25 25 . 1%
>hone .. . 10% 10%! 10% 10%
pf 62%! 62%! 62% 62%' . 1

I 34 >34 34 34 . %
r 52% 52%' 52% 52%! . 2*%

77% 77% 77% 77%' ..

Mln.. 5%! 5% 5% 5%|. % *
lie .... 18% 18% 18% 18% . % »

61%' 61% 61 61 . 1 !
1 C%l 5%; 5% 5% . %
^f 64%1 64%I 64 64 . %

27% 27% 27% 27% . %
8J%> 82% 81 81 %I + 2%
26% 26%! 26 26 . %
17%! 17% 17% 17% + %

pf 58 53 56%I 57 . 1
2;>% 25% 25 25% . %

un 16 1.6 16 [16 . %
on 04 04 04 04
ern 1215 215 215 '215 . 5%untie...! 1 1 1 1 ..

nOopf. 1% 1% 1% 1%,. %
10 !u 10 10 . %!305 ,505 1505 '505

orp 15 15 n% 14% . %
Klftmp.. 7 7 7 7 -f %

52% 52%; 51%, 51% . %
pf 83 ) 85 85 85 . %

12%, 12% 12%, 12% . % ,18% 18% 17% 17% . % 1
..! 13 13 13 13 . %

f.asky. . 45%, 45% 43 43V . 2%
ky pf..j 70% 70% 70% 70%! . 1
melt pf! 25% 25%, 25 25 . %
pf. ...[ 07% 07 %J 07% 07%; ..

1
10% 10%! 10% 10%! . %pore...! 2% 2% 2% 2%
41% 42 40% 40% . 1%
78 78 78 78

>i-p 50 ;.o r>o go . i
K'^i 81% 81% . %
11" 11? IllSVi'llS*, . %

rts 3%' 3% 3% 3% . %
13 13% 13 13
»7 87 87 67

deb 8(1 60% 60 60%
pf 7 p cj 70%' 70%; 70 70 ~J . %33% 33% 32% 32%| + 1

7B%I 75%: 75%' + 1% 1
>f 72% 72% 72 72 . %
re ctfs 26% 26% 25% 25%' . %Cop....| 17% 17% 17%! 17%rth... 8% .8%, 8% «.% _ r
orth pfi 21%' 21% 21%! 21%

30 30%I 29% . %urlnR..I 14 114 14 :« . %Car.... 54%' 54%I 54% 54% . %?% ! % 3% 3% 4- %"2 73 65 67% . 3%
82 83 ,81 % 83 f %
6 6% 6 6

opper.. 29% 23% 29% 23%
ri» 3% 3% 3% 3%
ppf... 9% 9% 9% 9% . %

io'i io%; 10%' io%' . %
35% 95% 95 ,95 . 1%
n'4 H% 11% 11% + %

t 48% 49 47% 48 . %
* 2974. 29% 29% 29% . %
tel .... 12% 12% 12% 12% ;.
tel pf. . 79 70 f 79 79 +1
er .... 47%' 47%' 46% 47% . %

21V 22 21% 21% . % 1
>rp 30 30 2R 30 _ ty
n Corp. 4% 4%I 1% 4%

2 3 3 3 . %I *** *V 8%! 3%| -f. t

MONEY MARKET.
r

..... i
SATfUI'AV, PBc'IIMHER 18.
CALL 1.048* FOIC 8VKF.K

Open mm7
Mlrii "Year's lilah 2:. !®
Low 6|Tour's low C 1

TISIE LOANS. '

Mixed collator*!. 00 to 00 d*,v* "407%Mixed collateral, 4 to 6 month* 7'f®784
Industrial*. 60 to 00 day* IV'YH 4
Industrial*. 4 to 6 month* T%«8 I

UNDAY, DECEMBER

:hange quot
EMBER IS. 1920.

Tear to date i
^-Closing...IDtv.l
Bid. Ask. In ».| Sales. |
12 15 2 800 Jones Bros Ten
16941 17'<ii ..I 1600 Kansas City .So
33% 34 4 700 Kelly Sprirygflel

.. Kelaey Wheel C
16% 167ii 2j 3500|Kennocott Copp
7% 7% .. 1500j Keystone Tire J4

48 48% 6 1000 Lackawanna St
39 41 .. 2001 Laclede Gas of
10% 12% .. 100 .Lake Erie & W
16% 17 2 300 Lee Rubber & 1
51% 52% 3% 400 Lehigh Valley .

130 130% 121 500 Liggett* & Myen
120 140 12' 200iLlggett & Myers
90 100 7j 100 Liggett & Myen
16% 16% 2 2200jLoews Inc
10 10% .. 400[Loft Jnc
125 12.8 12 200, Lorillaril (I*) T
98 100 7 475 Lorlllnrrl (P) To
97 97% 7 182 Louisville & Xn
57 59% 6 200 Mackay Cos ...

67%1 69 loi 300 Manati Sugar .

16% 167411%; 200 Manhattan Shi
11%! 12%! 21 HOCMarl In - Parry C

5 . 100 Maxwell Motor
2%; 8% .. 200;Maxwell Motor

.. .. 200 Maxwell Motor
L57%|157% 12 14000|Mex Petroleum
15% 15%! 2| 1600 Miami Copper..
11% 12 1.60j 7100 Middle States O
30% 30% 4 4600 Midvale Steel &
10% 10% .. 200;Minn & St L nei
3 3% .. 1200'Minsouri, Kan £
4%' 4% .. 100,Missouri, Kan &
16% 17 .. 1900 Missouri Iticlflo
35%! 2400|MtH£Ouri Pacific
14 14'j .. 600 Mont, Ward A

.. 15001Nat Aniline * C
09 100 7 200 Nat Biscuit Co.
-'%! 2% .. 1800 Nat Conduit &

40 47 6| 300 Nat Bnam & S
67% 6S% 6 1001 Nat Load Co...
3% 4 .. 3500 Nat R R Mex 2
8% 8%| .. 1400 Nevada Con Co

81 81%! 1<>! 400' New York Air 1
68 68%! 5 1100 New York Centi
52 51 .. 100 N Y, Chic & St
17% 19 2% 2200 New York Dock
39 42 2% 400 New York Dock
15% 16 .. 8200 N Y, N H & He
16% 16% 1 200 N Y, Ont & Wes
13 19 .. 100 Norfolk Southei
95% 96% 7 1400 Norfolk & Wee
65 75 4 200 Norfolk & West
75% 76% 7 24Q0;Northern Pacifl
26 28 51 12/V);Nova Scotia S 6
3% 3%i40cj 26001Oklahoma Prod
4 5 ..! 100 Ontario Silver 1

24%f 25 2| 1200|Orpheum Clrcu
120 1125 8, lOO.Otis Elevatoi ,

14 14%I .. 2700|0tls Steel
75 jlOl 7 100 Otis Steel pf...
45%! 46%! 3| 300|0wens Bottle C
13 15 lOOOiPaciflc Developr
47% 48 5! 100 Pacific Gas & I
38% 38% .. 300!Paciflc Oil
75 75% 6' 4000!Pan Am Petrol
69 69% 6 600 Pan Am Petrol
39% 39% 3 22001Pennsylvania R
7 7%j .. 500:Pepn Seaboard
32% 33 .. 2500 Peoples Gas, CI
15% 16%j .. 1300iPere Marquette
32 32% 3 900! Philadelphia Co
28 28% .. 3300 Phillips Petrolei
19 19%: ..I 1500(PierC3 Arrow M
70 73 8[ 100|Piercc Arrow M
10%! 11 .. 200 Pierce Oil Corp
56% 57% 5 400 Plttsbur** Coal
84% 86% 6 100|Pittsburg Coal c
27 27% .. 4700 Plttsburpr & Wei
13%) 13% 1 100 Pond Creek Coa
77%! 79 8 200!Pressed Steel Ci
53 54 1 100:Public Service C
98% 98%! 8 3600|Pullman Co ...

42 42% 8 1400 Punta Allegre S
32 32%' 4 800.Pure Oil
78%; 79% 8 300-Railwny Steel S
21 22 11.85 500!Rand Mines Am
11%! 11% 1| 32001Ray Consol Cor
80% 81%| 41 6100 Reading
51%j 52V 21 600',Readlng 1st pf.
56 56% 2' 700 Reading 2d pf.
69 70 .. lOOReplogie Steel
17% 18 5001 Republic Motor
57% 58 6, 7800 Republic Iron &
56 56% i5.20 4600 Royal Dutch Co
10% 10%: It 2800 St Joseph Lead
19 19%' ..! 2200!St Louis & San
27% 31 .. 300[St Louis & San
22% 23%| 500 St Louis South'
35 36 .. 400 St L Southwest
2% 3 600!Saxon Motor ..

8% 6% .. 1001Seaboard Air L
10 10%! .. 700'Seaboard Air Li
88%j 89 8i 3400 Sears Roebuck
99% 1106 7| 300 Sears Roebuck
16%! 16% ..! 400;Seneca Copper
5%' 5% .. 300 Shattuc-k Ariz <

38 39 74c' 1300 Shell Trans & '

23%i 23% ..I 9100lSinclair Consol
71 73 12 400|South P R Sug
96%' 96%! 6! 5600!Southern P&cifi
13% 23%' .. 9100!Southem Pacific
19% 20 ..I 16200'Southern Rallwi
"6% 57% 51 400|Southern Railw
100 110 8 300 Standard Milllni
tOO '603 201 50'Standard Oil of
500 603 20! lOj'Standard Oil ol
Lo8%103% 7 1000 Standard Oil of
78 79% 7! 100;Steel & Tube pf
26% 26% 4 200 Stewart Warnei
27% 28 2 lOO Stromberg Carb
39% 40 7 1900 Studebaker Cor|
80% 90 7 '200iStudebaker Corj
9 9% 1 1200) Submarine Boat
12% 12% 2 lOnJSuperlor Oil ..

42 43% 6 100 Superior Steel C
95 95% 8j 100 Sup Steel Corp
7 7% . 2100ITenn Copper ft
42%1 42% 31 6700 Texas' 1V)
33% 33% If 2400 Texas i .i"

' "I
17%' 17% .. 1500(Texas >i ifi<
IS 13% ..! 200lThhV vcuue .

7% 8 2% 200 Tlnv S<| Auto
50 50% 6 200 Tobacco IToduc
6% 7 .. 7400iTranscontlnenta

$7 17 1 lOOlTranaue & will
36 37 | 3 100'Twln Cltv R T.
20%' 20% .. 1900'T"nion OU
14%1114% 10 1600!Villon Pacific .

64%' 64% 4 100 Union Pacific p
30%! 30%' 4 400 Vnlted Alloy S
98%'ioa '7' 300 United Cigar St
91% 93 8 100'United Drug Cc
195% 197 8 1400 United Fruit Co

8 9 600 United Ry Tnve
17 19 ..! 1600 United Ry Inve:
51% 62 3' 2200. United Retail f
J1 V 42% 5j 300'TT SCI Pipe &
18%: 18% 21001* S Food Prod
63%! 63% s 1700 u s Ind Aleoho
90 95 7' 200!l* S Ind Alcoho

200 t: S Realty & It
61 61% »' 2200 I' 8 Rubber
99% 100',41 8 lOOjlT S Rubber lilt
31%! 32 6| 400lU S Sm?ltlng. F
39%' 40 '3%l 100.U S Smelting. F
78% 79 o| 13800 U 8 Steel
05%'l05%i 7 700 U 8 'Steel pf...
47% 48 6 8100 Utah Copper ..

8%I 8%' ..I 700 Utah Sec Corp.
37 87% L 4 2600.Vanadium Corp
30 30% I 4' 200 Va-C.irollna Cht
93 95 8 100 Va-Carollna Ch<
83 87. 6; 200 Yn Iron. Coal A
3 .*»%! 1, 1900 Vlvatiflou V ...

7%i 7% ..I 1100 Wabash ......

19 19% 11(10 Wabuth pf A...
13% 1.7 300 W.ibaMli pf B...
0% 10 1300'Western Maryln
14%' 14% ..] 100 Went, in Marvin
23 20% .. 200 VVoatorn Pacific
82% 82%' 71 100 Weatorn Union
92% 93 7 300! West tnghous. \
41 41%! 4 600 West Inghouse E
8% 9 .. 1500 Wheeling & Lai
15% 15% .. 100 Wheeling A Ualt
33% 34% 4 700 White Motor ..

14% R» 1200 White Oil
5% 5% .. 2200 Willys Overland
31% 81% .. tM> Willy* Overland
87% 38% 5 8R0 Wilson A Co...
05 107 8! 300 Woolworth, .F 1
38 39 6| R00| Worthlngton Pti

Odd Iota.
NOTE- -Odd lot transaction* are r

vere made at price olitnlde of tr.p r"

COMMERCIAL PAPER.
tent names. 3 to 0 months *...7t44fS
Mhet; names, 3 to 0 months

Diet Ot NT RATR8. RESERVE RANK.
t'ommerelsl papM', 13 days, 7; trt to Pt

lay, a. I.lherty '.onds and Victory notes,
6 days, 6: Ifi to 90 days. 6. Rankers' aoeptanres,15 to 90 days, 6.

OPEN MARKET RATES.
Prime eligible aeeAptanees. on call. rsllitrnuntabteat R»««#-e Rank. 90 to 80 days,
'S®6'/4; non members and prKate bankers,

19, 1920.

ATIONS.

1920. 1919.
H 1.314,743% 304,505.422 U8.8u3..J 1

lOpon- iHigh- Low- Cloa- .Net
Ing. ggt. eat. lng. Chang

15V4 "15^4 15 15 . j
u thorn... 17 17 16% 16% . 1*
d Tire...; 34 34 33 33 - 1
!o 39 39 39 39 . 1
er 16% 17 16%, 16%
Rubber. 7% 7% 7 7 . J

eel Co... 48% 48% 47% 47% .11
St L 40 40 39% 39% . 1
'estern... 11% 11% 11%! 11% . 1
fire 16% 16% 16% 16%

53 53 52 52 . H
s Tob 130 131 130 130
Tob pf B 127 127 125 125 . 6

s Tob pf. 95. 95 95 95 . 4 =

16% 16% 16% 16%
10 10 10 10 . 1

obacco... |125 125 125 125 . 1

ibatCO pf. 98% 98% 98 98 . 1
shvllle... 97% 97% 97% 97% .

57 57 57 57
66 68% 66 68% + 2'!

rt 16% 16% 16 16 l1
orp 12 12% 12 12 . 1

1st pf... 3 3 3 3 . 1

2d pf....' 3 3 2%: 2% . 1
etfs...... 1% 1% 1% 1% + 1

160% 160% 155% 157% . 8'
15% 15% 15% 16% . 1

11 11% 12 11% 12 ..

Ord 30% 30% 30% 30% + 1

k 10% 10% 10% 10% 5

: Tex.... 3 3% 3 3 ..

Texpf.. 4% 4% 4%! 4%j
17 17% 16%' 16% . 1

pf 36%| 36%! 36 36
no N% 14%; 14 14 . 1

hem ctt'n 43%I 48%' 48%' 48%i
100 1100 99%! 99V* . Is

Cable 2% 2%l 2% 2% .

itamp 47% 47%; 46%' 46%! . 1!
67%, 67%: 67% 67%l

(1 pf 3%, 4 3% 3% + 1

pper 8%i 8%; 8% 8%
3rake 81 81 81 81 . 1
al 6.8% 1.68%! 67%: 67% . "!
L: 52 52 52 52 . 1

18% 18% 17% 17% . 21
"pf 40% 40% 38% 38% . 2«
irt.\ 16 16 15% 15% . l.
it........ 16% 16% 16% 16%
rn 13 13 13 13 . 1

stern..... 96% 96% 95% 95% . 1

ern pf... 67 67 67 67 + 1
e 76 76 75% 75% . 1
1C *28% 28% 28 28 . 2
& Ret... 3%1 3%i 3%l 3% . !
Mining... 4 4 4 4
It 24% 24%' 23%j 24%

123 123 123 1123
14%, i4%: 13% i4%; ..

75 75 75 75 1
'o.' 45%! 45% 45%' 45%' -f 1

nent .... 13 13 12%! 12% . V
Electric... 47% 47%' 47%) 47% . 1

38% 38% 38%) 38%
& T 76 76 74%| 75 . l1
& T B.. 69% 69% 69 69 . 1
R 39% 39% 39%! 39% '

Steel 7j7 7 7 . *

licago.... 34% 34% 32% 32% 2'
16% 16% 15% 15% 1

33%1 33% 32 32 . 1-1
im 28% 28% 28% 28% 1'
[otor 19% 19% 19 19 '

:otor pf.. 72 72 72 72 . 2'
10% 10% 10% 10% ...

of Pa. ...| 56% 56% 56% 56% 1
if Pa pf.. 85 85 85 85 . 1

Fit Va.... 27% 27%I 26% 26% . 1'
Ll 13% 13% 13% 13% + 1

»r 79 79 78 78 . 1"!
'orp N J. 54 64 54 54

99% 99% 97% 98% . 1>
Sugar.... 41% 42% 41% 42 + 1

32% 32% 32 32% '

prlng.... 79% 79% 79% 79% . 1'
21% 21% 21 21%' 1

11% n% u% ii%!
82% 82%' 80% 80% . 1>
.13 53 52 52 . 2
57%! 57% 56 56 . 2'
70 70 70 70 + 1

Truck... 18 18 17% 17% . 1

r Steel...! 59% 59% 57 57% . 11
N V.... 58%; 58%, 55%i 56 . 21

li- -ii io%! io% . i
Fran.... 20 20 18%; 19% . 1

Frun pf.i 27%) 27% 27%' 27% . 3
western.. 23%! 23%| 22%i 2274 . «

orn pf...l 35% 35% 35 35
274 3 274 274 . 1

ine 6%, f,%j 6%, 6% . '

ne pf....I 10%, 10%| 10% 10% . 1
Co 89%! 8974' 88%' 8874 . 1

Co pf 100% |ioo%; ioo%j 100% '

16% 16%' 16%| 16%! . 1

Copper...! 5%I 5%, 5% 5%j
rradlng.. 38% 38% 38 38 . 1'
CHI 23% 23% 23%, 23% . !

;ar 71 71 71 71 + 1
c 9 7 74 9 7 74 96%| 96% . l1
- rts 23% 23%' 23%I 23%
ay 20% 20%. 1974 20 . '

ay pf 5774! 57% 57 57 . 1

g Co 1100 ilOO |100 {100 . 4
X J 16OO 620 600 601

f X J 1603 603 602 602
N J pf... 108%|103%,103%T03% + ;

79 79 79 79 . '

r Speed..] 26%l 26%| 26%| 26% . 1

>uretor .. 28 28 28 28
9 40 40 39%! 3 9 74 . 1

l> pf 81 81 81 81
8%' 9%. 8%! 9 + «

12% 12% 12% 12% . 1

"orp 42% 42%! 42% 42%, +
1st pf.... 95 95 95 95 1. 2!
Chem.... 7%' 7%' 7 7%|42741 42%I 41% 42% . 1

t Oil.... 34 34%I 32% 33% . l1
17% 17% 17 17 .

13% 13% 13% 13% . 1

Supply...! 774 774 7% 774 . 1

ts 50% 50% 50% 50%; + 1

1 Oil 7, 7 6% 7 . 1

lams SO.! 37% 37% 37% 37%! . '

36% 36% 36%' 36%'
20% 2074 20% 20%

115 '115 114% 11474 . <

f 64%, 64% 64% 64%! .
tc-el 30%! 30% 30% 30% '

or** pf..! 98% 98%' 88% 98% . 1'
92 92 92 92 . 2

'199%ll98V4|l95 195 . 3'
stni*nt...! 8%; 8% 8 8 . '

<t pf 18V 18%' 18 18%| . If
JtoroH. ... 61%! 61%' 61 51V
Kdv pf. . 42 42 42 42 . '

Corp.... 18%' 18% 17 17 . V
«3%! 83% 83 83 .

pf 92% 92". 92V 92% . '

np 38% 38%! 38 '38 i

81%; 81%; 61 81% . '

pf 99%! 99% 99% 99%
1AM.... 81%' 82 .31%; 32 + «

1 A M pf. 40 40 40 40
79 79%! 78%! 78% . >

105% 105%ll08%Jl06% .

48% 48%' 47%! 47% . 1
8% 8%' 8%' 8% . »

36% 37%' 36%| 37 '

»m 30% 30%) 30% 30%'
»m pf.... 94% 94%! 94% 94%! + 2^
Coke.... 85 85 83 ! 83 . 8'

6%; 6%; 5%; r»% . i>
7%; 7%' 7% 7% . ^
19% 19%; 18%! 19 . '

18%j 13% IS 13 . i

nd 10 10% 9%' 9% .

lid 2d pf. 14% 14% 14%' 14% . *

26%! 26%' 26 26
T '1 82%! 82%' 82% 82% + 1

ill* Brake. 91%: 93 91% 98 4- 1
A M.... 41 41% 41 41% 4- >

ke Erie.. 9% 9% 9 9 . '
0 Erie pf. 15% 15% 15% 16% . 1'

84 34% 84 34 . 1

16 16 14% 14% 4- '

6% 5% 6% 6% + '

t>f 8t 31% 31 81% 4- 1

87% 37% 87% 87% . i
V 106% 106% 106 105 . 1'
imp 38% 38%i 38 38 . 1<

lot recorded In arparatp lino unless sale
ular full lot range.

eligible, 00 to 90 day*. flHlTB'A; non-ellglbl
<! to 90 clays, 9tT7'4.

CLEARING mi( 8R RTATF-SfKNT.
Clearing House exchanges, $798,1 13,141

balances. $91.7IO,92a. Federal reserve cred
1 balances, $H0,OO2,95P

On Frlda) exchange* were $899,597,871
balances, $156.454,737; Federal reser
banka' credit balance, $158,294,529.

9I1.VF.R MARKETS.
Official bar allver In New York, domeatl

I 99'4c. an ounce, unchanged; foreign, 68}$'off %c., London, 426.. off %d 1 Ifmtlca
dollar*, $ % . art % .

} I

TOPICS OF WALL STBEET.
Certificate Allotment".

Bankers were agreeably surprised
with the 1290,449,500 oversubscription
to the offering of $500,000,000 of Treas*ury certificates of indebtedness, and
with the allotment of $589,680,500 to the

* twelve reserve districts. The amount
allotted to the New York district was

Ik $266,907,000. Of the sum allotted to
members of the New York Clearing
House the amount reported as Governmentdeposits was $188,064,000, lndicat

*ing a considerable withdrawal of de4posits in connection with last week's big
4 transactions.
4

Big Copper Sale Reported.4
It was reported in the copper trade

yesterday that a sale of 16,000,000
4 pounds of copper had been made for

first quarter delivery for a price netting
4 the mining company slightly better than
/c 14 cents a pound, New York. That copper,it is reported, !<? to be drawn into
j, wire for use on Pacific coast power

systems. The reports of the sale have
4 not been confirmed.
4
4 Staadard Oil Finnui-liifr.

2 There were yesterday reports of 1m-
, pending financing by two companies of

the Standard Oil group other than the
l California and New York companies.

The names mentioned were the Indiana
and Kentucky companies. The former

^ rumor was denied, but it appears that
the latter has approached bankers regardingIts need for $2,000,000 to

4 $2,000,000 of new money to be used in
connection with the refinery being built

4 in Eouisvllle and other extensions.

fi J. S. Y on UK Company.
hi° The J. S. Young Company lias declared

a stock dividend of 50 per cent, on its
/ common stock in addition to the usual

quarterly cash dividend of 2Vi per cent.
^ The regular quarterly dividend of 1 %

per cent, on Its preferred stock was also
declared. The stock dividend is payable

^ on December 3*0 to stock of record on

y December 22 and the cash dividends on
i January 1 to stock of record on December21.
4
4 Comments on the Market.

Carpender, Caffry & Co.."Good stocks4 are far below actual value/' Brumley.
Chamberlin & Co.."Stocks are a pur4chase on reactions." Henry Clews &
Co.."Many stocks and bonds are cheap
on their merits." Eastman, Dillon &
Co.."Purchases should be made on declines."H. F. McConnell & Co.."Avoid
rion-dividend paying stocks." E. W.4 Wagner & Co.."Copper shares are an

4 excellent speculative purchase." Stone,
» Prosser & Doty.."There are now opportunitiesto acquire high grade values that
4 may not occur again In a decade," Will-

lam W. Cohen & Co.."Carefully selected
4 stocks may be bought for the long pull."4 Munds. Rogers u Stackpole.."Llqulda4tlon. to all Intents and purposes, has run
4 its course."
4
f Taylor-Wharton Steel.
4
£ The regular quarterly dividends of 1

per cent, on Its common stock and 1 ^
per cent, on Its preferred have been declaredby the directors of the Taylor4Wharton Steel and Iron Company. The

4 common dividend Is payable on January
4 1 and the preferred on February 1. The

company will earn this year, according
4 to official estimates, approximately J8

per cent, on its common stock after
14 charges and preferred dividends.
4
14 Kqnttalile Eastern Banking Corp.
, The Ranking Department has issued* a certificate of authorization to the
, Equitable. Eastern Banking Corporation,
y formed recently by Equitable Trust
J Company Interests with a capital of $2,v000,000. and a surplus of $500,000. The
y incorporators are Alvin W. Krech, G.
8 L. Ia- Blanc, J. D. McKeo, E. N. Stein,

J. J. Rogers, lleman Dowd, J. S. Drum,
Emery Olmstead, E. D. Kracht, R. R.

i. Hunter and W. W. Aldrlch.in

4 General Motors.
4 Important reductions in Inventory by

the General Motors Corporation have4 been achieved and the efficiency of
J"1 labor has increased, according to rcpre-
'* sentatives of Interests which have be-1

come connected with the properties re**cently. The company's administrative
" and operative management is being re-

vamped along lines expected to mean
** important savings and economies for the
j, corporation.

American lee.
The fiscal year ended on October 31

was a very satisfactory one for the
4 American Ice Company and its earnings
4 for the period were substantial, accord4ing to a statement made yesterday by

Wesley M. Oler, its president. The cotn4pany was in a strong llnanclal position,
he said, and there has been no unnat4ural shrinkage in inventories, owing to

4 the nature of its business. The com-
l» panv's management has asked the stock4holders to sign a three year proxy t6

eliminate the difficulty experienced in
» obtaining a quorum.
4

llorrnnlng* I'm Id Off.
4
4 .Member hanks paid off $73,000,000 of
4 their borrowings from the local Reeerve
4 Rank, which in turn wiped out entirely
4 its borrowings from other reserve banks

on rediscounts. Rediscounts of member
banks secured by Government war ob>4ligations Increased $40,000,000, but at

4 the same time those secured by commer4elal paper were reduced to the extent
4 of $113,000,000. Those enormous changes

were the result of certificate rcdemp4tlone end Liberty and Victory interest
4 payments. In connection with those
4 transactions the local Reserve Bank's

loans to the Treasury increased from
4 the normal amount of around $fi0,000,0o0
4 to $120,181,non. There was an expan4slon In reserve notes amounting to
4 $8,000,000, accounting for the slight
4 change In the reserve ratio to net de-
4 posits after deducting 40 per cent, gold

. OTC. " I
1* In circulation. Gold holding* were reducedby $17,000,000 during the week.

^ Rank Clrirlnat.

^ Local bank clearing* for the third successivoday awumcd yegterday large
proportions, approximating $8081,000.000.
Compared with those of the preceding

£ week, bank clearing* n* reported by the j
^ ComirtrrrM ami l-'iminrial Chronicle
^ showed an Increase from $7,637,724,587
14 to $8,973,687,528. Every Important city
^ in the country participated In the in-
a crease, which was due to the week's

enormous bank and reserve bank transactions.Nevertheless the aggregate last
/n week was 13 per' cent, less than the
a record total recorded a year ago, which
^ was $10,815,136,835.

k< The Loan Increase.

^ That a large amount of accommoda^tlon was extended by Clearing House
^ banks In connection with the Federal
^ tax payments was disclosed by the
^ weekly statement of the New York
tj, Clearing House Association, showing an

expansion of $116,576,000 In loans, dls,srounts and Investments. There was a
net Increase In deposits of only $4,000,

.000, time deposits being checked out to
the extent, of $8,416,000 and demand depositsrising $12,454,000.

( nlin Grinding Kugnr.
lit According to Information received

yesterday by a big sugar corporation
J,; from its office In Cuba three more sugar

centrals In Cuba have started grinding
new crop sugar. The latest to start are
Baragua, Romelie and Agramonte.

, Baragua made 412,603 bags In the 1919tri1980 crop season, Agramonte 319,867
bags and Rom*11a 42,200 bags.

m Cuba Cane
Debentures

$100 $500 $1000
Denominations

A VERAGE yearly earn

ings since organization
six and one-half times interest'requirements. Paying7% annually and selling
at a price, if can ied to
maturity, to

Yield over 10%
Full information on reqvrst

Lamburti &Co i
Specialistsin SufferStocJes ij
Sevens/all SLIfcwM jl

lei. Recto?, esio.
MEMBEHS

X. 1 Slock Ex. X. Y. Prod tire Ex. I
X.Y.Cuttoii Ex. Chic. I'd. of Trade. jjV. Y. Co'he anil Sugar Ex., Inc. I
London Prod. Clearing House, Liu. j

CONVENIENT HKANCil Oi l ICES
IN ItUIIIOWN SECTION Oh

New York Stock Exchange Firms
STOCKS AND BONDS

BOUGHT FOK t'ASII OK ON
CONSERVATIVE MARGIN

i

Crawford, Pation & Cannon
HOTEL ST. ANDREW. B'way at 72j

Main OJIice. I>1 Broadway

\\ asscrman Bros.
I>47 577/ AV., Cor. 45th.

240 4th av.. Bel. fSth & i9ih sb.
Main Office, lit Broadway.

Foreign
Exchange

The possibilities in ForeignExchange, Bonds
or Currency, are plainly
and comprehensively indicatedin a booklet we
have prepared on the
subject.

It describes the method
of quoting, gives price
range, method of figuring,facsimile of foreigndrafts, and other
detailed information of
value to those interested
in Foreign Securities.

t
Sent on request for Jf-T'i.

HUGHES & DIEIS
(Stocks.Bonds.Grain

J I'hil&dolphja and Pittsburgh
Stock Exrhanites.OhleaKo Bd.
of Trade.N.V. Produce Kxch.

42 New Street, New York
Telephone Broad 5140

HP- -Ifth Art. Tel. Ynndorbllt 0,1X1
OV 125th St. Tel. llnrlcm 31111

Philadelphia lHtlsburgh Cleveland

^11

Bargains
in

Copper
Oil

Steel
and

Equipment
Stocks

now selling for less than

liquidating values

Write Dept. S-jz fordescriptiveliterature

Charles OXlarksdn &H
66firoodwdy.-NewYork. l'1
ULiPHONES' RECTOR, 4GG3-4 ij

December 1920

Investors
Pocket Manual

contains latest statistical In?
formation. also nign ana low

firlces for several rears on all
sues listed on the New York

Stock Exchange New York
Curb and the other leading
exchanges throughout the
United States.

Smnt Free on unsf
Ask for H. 40

S s-ruskayg co.
SSTABU8HKD 1977

Members Consolidated Stock Extji of N Y
SO BROAn ST. NEW YORK

Phones Rector 7001-7009
I

HART OIL
DIVIDENDS t% MDNTIII.V.

»n,!HK> Acre, of I rsur*.
9,000 Acres being diet eloped withoutcost.
24 Wells I'lodticing.22 Drilling
or Contracted for.
for full particular* regarding

this unusual and rapidly progress
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FOOD PRODUCT
GROCERY SPECIALTY.

Manufacturer of a food pro
dij.-t or grocery specialty who
desires, on commission basis,
capable, experienced Chicagoand Central Western representation,now in close touch witb
largest. jobbing trade and able,
to Ret thorough distribution,
with office and sales force, »<W
dress Y 700 Herald, Herald sq.


